
BROWN BROTHERS&GO,
Established 1818
59 Wall Street

Philadelphia New York Boston

Foreign Service

Through our long established connec¬
tions abroad, we are in a position to ren¬
der complete foreign service to banks,
corporations and firms doing an interna¬
tional business. Our correspondents in¬
clude the strongest and most progressive
institutions and private banks overseas.

A Century of Szrtke

BROWN, SHIPLEY V COMPANY
Established 18x0

toadOffto* Office far Travelaa
Founders Court. Lothbury 113 Pall Mall -

LONDON. E. C. LONDON. S. W.

TheNew^brkTrustCompany
Capital, Surplus Undivided
Profits - - - $26,500,000

FOREIGN
EXCHANGE

100 Broadway 57th St. & Fifth Ave.

These bands having all been sold, this advertisement
appears as a matter ofrecord only.

NEW ISSUE

$800,000 1

Traylor Engineering &
Manufacturing Co.

AUentowa, Pa.

First Mortgage 8% Sinking Fund Cold Bonds
Dated June 1, 1921 Due June 1, 1936

Authorized $1,000,000 Outstanding $800,000
Interest payable June 1st and Dccembc: -Lt

Application will be made to list on the Philadelphia Sleek Exchange.

The Traylor Manufacturing Company is one of the largest manu¬
facturers of mining, milling, i-melting, rock crushing, sugar renning
and metallurgical machinery in the country.

The bonds arc secured by absolute first mortgage on all real estate,
plant and equipment at Allcntown, now owned or hereinafter acquired,
appraised by Day & Zimmerman as having sound value, after depre¬
ciation, of $1,983,426. The bonds are also secured by a deposit with
the trustee of 51% of the capital stock of the Cement Gun Company.
The Company also owns a plant at Cornwells, Pa., appraised at

$1,209,938.
NET TANGIBLE ASSETS applicable to bonds amount to $5,014,-

618, or over $6,268 for each $1,000 bond outstanding. NET CUR¬
RENT ASSETS alone amount to $1,855,158, or approximately $2,319
for each $1,000 bond.

Net earnings of the Company for the 41 i years ended December
31, 1921, after taxes and depreciation, and after depreciating inventory
to accord with market values, have averaged $234,264.88 per annum.

Price 101 and interest

H. D. Rabbins & Co.
Incorporated

61 Broadway New ^ ork

Jerome B. Sullivan & Co.
lorcign Government and Municipal Bonds

42 broadway
(Note our nc-,v addre". Trl-rhone number rrmiint urn anaed Broad 7150)

Announce the opening of a

Foreign Exchange Brokerage Dept.
under the management of

Mr. Lothar Berks
formerly New York Agent of the Hank of Jugoslavia.
Mr. Berks will be assisted by Mr. J. A. Hallgarten

Orders solicited from Banks, Brokers and Dealers

MARWICK, MITCHELL & CO.
ACCOITNTANTS and auditors

HAVE REMOVED their
NEW YORK ACCOUNTING OFFICES

from 79 wall STREET TO

LORDS COURT BUILDING
40 EXCHANGE PLACE

THB Amhtfat National naui< of finffaia,
located at tlx* Oily of Buffalo, In the b at»

of Nrw York. In riming Hi ;iCfali." All
note liolrtt rs anil other creditor* of thi* .»-
.oclatlnn an:, ttu icfore, hereby notified
praaain th« i»>iu aid other claim for pay¬
ment.
DatPil January :'0, 1923.

a. J. UMIANRKI. oaihlnr.

TUB Broadway National Bank of Buffalo,
located at th« Oily of Buffalo, In tho Stat*

of New York, li rluMnn Its affair*. All not*
holder* and othor crndltort of tha aicocla-
tlon are, thcrvforo, Imreby nollfl*d to pro-
tent tit* note* and other claims for paym*at.

1 'ated .tanuarv BO, 1022.
JOHN A. KTA< lOXVtAK. Ca-li'e-

Russian Securities Recover and
French Bonds in Great

Demand.

Special Cable to Tim N'W Yo,K
Copyright, net, bv Thi New Yo«a Hmald.

New V»rk Heiyld Bureau. 1
Parts, April )

Neither Wall Street nor Capel Court

having taken seriously the first week a

tangle at the Genoa conference the
French Bourse decided to toiiow theU
course, and while no great volume o

business was registered there was little
depreciation In the standard ^visions.Only Russian quotations failed to with¬
stand the first shock of the
German treaty, but these quickly
strengthened, becoming in the final
sions almost as promising as the met¬
allurgical and bank divisions.
Financial issues were again in tne

nmellght. following the admission of
1017 and 1918 four per cents, to open trad¬
ing, but the demand was not so high as
that for the five per cents., which w"e
released at the beginning of the month.
In fact, although during the month the
public were clamoring to dispose of
those fours and condemning the Jlinis-
ter of Finance. M. de I.astcyria. for not
hastening their liberty on the Bourse,
to-day they are satisfied there was tio
ulterior motive In ;nc- Government's hes¬
itancy: and It is only with the greatest
(difficulty that enough fours can be
found to satisfy the meager demand.
All this Is highly significant to French

bankers, who insist that the public are
holding their money only for the open¬
ing of commercial affairs on a big soale,
then to pour out the reserve of wealth
and put Franco back on her feet In rec¬
ord time.
Interior metallurgical operations con¬

tinue very slack, but contractors profess
to see a big season on the horizon, due
to recent Interior loans to the devas¬
tated regions, which will require vast
purchases of all sorts of construction
material. Thousands of new buildings
also aro to be erected In the vicinity
of Taris, which will strengthen the con¬
struction market. Incidentally, It Is
pointed out some of the best Invest-
ments have been made by foreign capital,
A recently formed Franco-American

construction company Is basing Its es-
tirustes upon two and seven-tenths
times the pre-war material prices. Some
builders say that ratio could be dimin¬
ished considerably. "With the present
high rentalw and the fact that all new
buildings are exempt from taxes. In¬
vestors stand ready to reap a net profit
in tho first five years, especially where
they devote their attention to the erec¬
tion of continuous blocks of six story
buildings, totaling 200 to 600 apartments,
as planned b" 'he company mentioned.

BANKERS NOT LOOKING
FORWARD TO A BOOM

industrial Progress May Be
Blocked by Strike.

Recent developments Indicate that
industry's progress toward complete re¬
covery may continue, although It may
he blocked seriously If the coal strike
should be prolonged greatly, according
to tho Guaranty Survey. Issued yester¬
day by the Guaranty Trust Company
of New York.
"An examination of tho Influences

back of this progress, however," the
Survey continues, "together with a con¬
sideration of continuing unfavorable
elements, seem to warrant only a con¬
servatively confident outlook rather
than expectation of a boom. The meas¬
ure of present and future progress
should be made therefore not on a
basis of continued favorable factors
aloii<\ but on their balance over the
unfavorable.
"The outstanding tanclhle evidences

of an improvement in the business out¬
look have been the greater activity in
tho steel industry, the Improved rail¬
way situation and the trend of the
security markets. The general Improve-
ment. emphasized by recent advances,
has tended to obscure in the minds of
some observers not only the Instabil¬
ity of some Industries, but the presence
of large stocks and uncertain markets
for many basic commodities, and. most
important of all. perhaps, the uncer¬
tainty in the foreign situation."

STOCK EXCHANGE NEWS.

Membership Transferred.
f'anlel Chamicey, deceased, to Franklin B.

Wilson, Chauncey & Co., CI Broadway.
Proposed Dissolutions of Partnerships.
On April "0, Brown ft Coombo.
On April 30, Salisbury, Worth & Sloan.

I hange in FIrnt.
Toliey <. Kirk (effective on April 21), John

J. MojImii. admlttrd.
Proposed I hnngea In Firms.

Hardy, Dana & Co.. Louis A. Seyffert, to
be admitted on May 1.
Arthur Upper & Co., Stephen M. Ames, to

be iidmltted on May I.
Parrlsh & To., Frederic B. Klrkland, to be

admitted on May I.
Itusaell. Miller t Carey, Harry Forsyth,

to b* admitted on May I.
George 11. \Vatnon & Co., Joseph A. Flynn,

to be admitted on May 1.
Proposed Chance of Firm Name.

(Effective May 1, 1922.)
George H. Watson, Jr., A Co. to George H.

Watson i Co.
Ir.posed Change of Mlgnature.

(Fffective on May 1.)
George H. Wutson, Jr., *111 sign George H.

VVatoon.
New Addre««e#>.

Burton S. Castles, at Springs k Co., 0"
Wall street.
Walter Dreyfus, at Parrlsh A Co., 25

Broadway.
Iloey, Tllden * Co., lf*i Broadway.
William C. Moote, at Hoey, Tllden & Co.,

IC*i Broadway.
Parrlsh < Co., 2." Broadway.
Lloyd Bichards. at Charles M. Schott, Jr.,

t Co., W) Broad street.
I .tie lloseuherg, (17 Hichango place.
Charles M. Schott, Jr., t Co., r,0 Broad

street.
Arthur G. Somers, at Charles M. Schott,

Jr., tr Co.. 50 Broad street.
Springs * Co., tIT Wall street.
William II. Wallace, Jr., at Parrlsh * Co.,

25 Broadway.
Branch Offices.

Bruniley, Chamberlain * Co. 'Lanrel-ln-
the-PliiHS), l.akewood. K. .T., discontinued

A. A. Ilousman *. Co. (Casino St. John),
Miami, discontinued.

WEEK'S PRODUCE"PRICES.
Week ended »Ith April 12.

CHICAGO.
Whrnt.

ch(«.High. l,ow. I,i
Mm lit", l.';»V» I4i*i 4.05

.ii'ly ITO'i U't 120*4 +.01"
t pt lao1^ ^

ItGVi 12014 H-.OO'.i
Vsy 112 112 4.«4'4
July 10"'U »»>4 10;.ii 4.0514(. oi n.

v.»y ...» 12 r«H 4.00*4
July «"'4 has 4.oohJ
S-o|>t «*V* «v* «7% +.O0',Oats.
Mev ."!!> Wi T'nchg
Jt.lv 41T4 :i0'4 41 -.poll
Sept 4^'i 4l'i 42'» ..00*,

Pork.
May 21.15 21.00 21.15 Unchgl«rt,
Ytr II.00 10.70 1 l.oo +.i»
Julv 11.25 10.0". 11.25 4-.Ill
Sept 11.52 11.20 11.47 Knelt,.-

Bibs.
1111.50

1.

SHARES SHOW RISE
IN BERLIN MARKET

Outcome of Genoa Confer¬
ence Is Beflected in Nervous-

ness in the Boerse.

Special Cable to Th» New Yobk Hesai.d.
Copi/rtpht, 19H, by Tub Nrw Yornx Hbbaui.

New York Hrrnld Bureau. )
Berlin. April 23. S

The uncertain outcome of the Genoa
conference Is reflected In the nervous¬
ness of the Berlin Boerse. This chiefly
applies to the money market. Th« weak¬
ness of the stock market Is believed to
be due to recent capital lnereases In
many Industries where new shares offset
the usual rise In quotations due to the
depreciation at the mark.
The most remarkable amount of the

recent Increases of capital Is that of
the Deutsche Bank from 400,000,000
marks to 800,000.000. The totul assets
of that bank are now 2,000,000,000
marks. A fusion of this bank antl the
German Petroleum Company resulted
because both organizations liquidated
many enterprises abroad and seek to
offset the weakness by combining.
While the Deutsche Bank lost tho Bag¬
dad Railway, naturally the German Pe-
troleum Company lost Us gas wells in

Hungary and had to renounce most of
Its oil well*. the gravest loss being the
rich wells.In Rumania.

After the ruslon of the two lnstltu-
tlons the petroleum company will chiefly
handle German oil hu&ineas. while the-
proceeds from the forced sale of its
former enterprises have now been added
to the capital of the Deutsche Bank.
A boom is predicted in Upper Sileslan

coal shares, following a report of the
prospective refundatlon of the British
upper Sileslan combines. It is believed
in Bourse circles that the sharp com¬

petition between English and French
groups for the controlling interest in the
principal coal mines of Upper Silesia will ]
end in a British victory. Negotiations.
are being carried on with the British in
Berlin now, with the probability that the
majority of shares in the Kattowltz,
Bismarck and Laura mines will go to the
English.
Another Important feature Is the rise

in shares in the stock market and the
German 3 por cent, loan for Its Russian
and Turkish obligations. The Bavarian
Electric Supply Company, under the
subcontro! of the Genoa Electric, sur¬

prised its stockholders with an S per
cent, dividend, which is considered low

compared with the high dividends of
most German Industrial enterprises.
The reason is believed to be the lack
of raw material, which hinders Krupp's
also.
The Frankfurter Bank announced a

dividend of 10 per cent, against 8 last

year. The Koch Sewing Machine Com¬
pany gave por cent, against 25. The
Stoewer Typewriter Company gave 1j<

per cent. That postal savings is popu¬
lar in Germany is indicated by the total
turnover of 1921, which exceeded one

trillion marks, showing an Increase of I

75 per ccnt. against the previous year.

STOCK EXCHANGE TRANSACTIONS
Continued front Preceding Page.

Htiife was f ! >lv. TjIv. |
iMgli- bow. |Yiel(i.!ln *¦! Hales.

~j j j i N«t
High.I bow. Last. Chgp.

12
71
6»%
95
71%

109
91
35
86
20
83%
97
31%
40
90%
129
43%
58%
102%
103%
-0%
17

' S0%
48 %
51%
42
73
41
1%!
s%.:
58%,
87%48%|
113%
Kt
06
36*4
14%
31%
52
32%
47%

24%i n%:
4%) 1%:

10 2%
14% 3%
77%! 59%;
105 91

7
39
68%
90%
65%
105%
85
23
76
14%
63
91
24
36
66
105%
30%
29%
99
94
19%
13%
71%
43
45%
24
55
25%

8.13
6.45
6.99
7.37
7.78

6.98
7.50

7.22

2.50
6.67
6.20

5.95
7.77
7.73
6.40

5.13
4.44
4.21

&!
6(
5
8

61
1%

35000 [Plerco Oil
2700'Pierce OU pf
4200| Pitts Coal of Pa
200! Pittsburgh Coal of Pa pf

10% | 9%
5G%! 53Vi
61%| 59%
92%! 92

18600!Postum Cereal 71%| 65%
4200' Postum Cereal pf.

6.32

4%
46%!
74
43
111%. 6.22
8%i . .

47% 7.87 5.20
17%! ..

12%l 6.67
20% ..

36
20%;
32%t
1%

2001 Pittsburgh Ste»l pf
33900 Pittsburgh A West Va..

900]Pittsburgh & W Va pf...
4900 Pond Creek Coal
7200 Pressed Steel Co
200 Pressed Steel Co pf

10600 Producers A Refiners
70cI 300 Producers A Refiners pf..

61 12800: Public Service N J
26400 Pullman
7800: Punta AHcg Sugar

56800: Pure Oil
Si 600' Pure Oil pf
8' 3600:Railway Steel Spring

1.35' 800'Rand Mines
.. 17700'Ray Con Copper
4 46300 'Reading
21 300 Reading 1st pf
2 200, Reading 2d pf

..! 3800Remington Typewriter .

..I 100 Remington Type 1st pf..

.. 20000 Reploglo Steel
156001Replogle Steel rights..
3300 Republic Motor Truck...

..I 28600'Republic Iron & Steol...

. .1 4600 Republic Jrou & Steel pf.
3 44700 Reynolds Tobacco B
7j 400'Reynolds Tobacco pf....

1100! Robert Ileis
68400'Royal Dutch N Y

500 Rutland R It pf
3200 St Jos Lee/1

109
91
35
86
20
83%
97
31%
40
90%
129
40%
35%

105%
89%
32
84
17%
77%
96%
29
40
86

123
38%
33%

102% 101
io3%;io<J
26%|
17
79%
45
47%
34%
70

14%
76%
45
47%
32%
70

23%
9%
47%
34%
46%
77
57%
91%

10%
"%
35%
18V
34%
65
43
8%

6.86'

.131 74c

6.59
25% 17%
58 45%

184 '169
115% 113% 6.09

2.781

109 | 91%
84 68
100% 91
42%| 24%'
59% 35 Vi

124 Vi 79%'
109% ioo

3%

'4
8.33
8.00
5.26

5.67
6.42,

36000|st Louis A San Fran....
1200 St Louis & San F pf....

19900 St Louis Southwest
12200 St Louis Southwest pf...
5000 Santa Cecilia Sugar
1400 Savage Arms

| 2800 Saxon Motor
11400'Seaboard Air Line
9400 Seaboard Air Line pf
20800 Sears Roebuck

200LSears Roebuck pf
7000 Seneca Copper
2400 Shattuck Arizona
4900 Shell Trans A Tr

. 603000 Sinclair Consol

.J 3000'Slow-Sheffield S & I....
200 Slois-Sheffield S & I pf..

. 700'South Porto Rico Sugar.
6 65000; Southern Pacific

74600 Southern Railway
.1 11100,Southern Railway pf....
5' 11036 Standard Oil of N J

3700 Standard Oil of N J pf

13% 32%
1 %! %
7 %! 7
58%' 54
83%I 81
48 %i 45%

111%
18
61%
33%
14
29%
50%
30
44
4%

20
3%
8%
12%
73%

101% 101%. 101%
14% 13% 14
9%! 8V 9%
47%; 46%, 47
34%' 30%

42%
71%
48%
89%
23%

112%
20
66
36%
14%
31
52
32%
47%
5%
21%
4%
9%
14%
7%

9%
53%
61%
92%
71%
108%
89%
34%
86
20
83 Vi
97
31%
40
90 %
128%
39%
33%
102%
103%

16%
77%
45
*7%
3?%
70
33%
1%
7%
58%
£3%
4?*»
112%
18%
63%
36 Vi
14%
30%
r»2
32
47

21%
3%
8%
12%
76 %

. %

. 2%
4* 2

+ *3%
+ 2%
. %
4- 1%

3
+ 3%
+ 2%
4- 1
+ %
4- 2%
-h 4%
4- 3%
. %
. 1%
+ %
4- 1%
. %
+ %
. %
4- 1
+ 1
. 1%
4- 1
+ %

+"%
4- 1%
4- 2
+ %
+ 1%

+ 1

+'i%
4- i%
+ i%
+ 3%

+ 'i%
. %
. i%
. i%

.'i%

4 4130G;Standard Oil of Calif...
7 11700 Steol A Tube pf
8 1000'Stern Pros pf
3 24000 Stewart Warner Speed.

15400!Stromberg Carburetor

33
44% 42% 44
72%! 71% 72%
49%' 48%I 48%
91%' 89%l 91%
25%' 23%| 25%
58 55%! 58

184 176 1179%
.;i14%'114%'114%|
.iio9 ioi%:io7
.1 84 77 84
.; 100 99 100
. 42% 40 40%
58% 52%: 56%

+
4- jii+ %
+ %
4- 1
4- 1 %
+ 2%
. 4

+

6%
39%
5
5%
12%
48%
46%
30%
36

415

4%
26
3%
1%
9%

42
38%
23
21%

350
24%' 14
135 109%

£.52

mm i%
7 342000 Studebaker '124%!116% 123% +3%

2500'Studebaker pf 109% 108% 109 *

155001 Submarine Boat Corp... 6%: 5%| 6%l 4-
6800! Superior Oil 6%
900 Superior Steel 37
S600!Sweets Co of America... 4
1400,Temtor Corn A Fruit A. 2%'

20600!Tennessee Copper & Ch.: 12%

71%!
95

58%
88
15

8.70
7.61

«l

»*
2%
11%
45%

43%
53600 Texas Pacific Coal & Oil. 30%l 27%
39000'Texas A Pacific 36 33%

107 Texas Pacific Land Tr.. 4oO
14000'Thlrd Avenue 24V
1500 Tide Water CHI <133

11800 Texas Co 48%r
1% 41%5.82 f2%j 13400[Texas Gulf Sulphur.

3.45

< %

32%

44 Vi
13%
45%
50%
71%: 55
22 17%
140% 125
76%: 71%
106 !102
35 25
73 60%
46% 41%

1148 119-U
14% 14%
19% 7%
36% 20 V4
56% 43',«
38%
70
6%
10%
49%
96%
65%

4.76
6.12
7.63

7.20
5.26
6.70

10
4<

7.61 3%
5.63
12.33

42%!
11%
42
49
64
19% j

16%
50
6%
2%

37
90
56%

7.19,

67% 51%
106 99
41% aa%
47 42%
10«%'
118
68
17%
45
96
?«%
82
94%
71%
13
10%
34%
21%
145% 110%

114%
60%
9V

30 '4
90
27%
67
43
66
6 % I
6
19%
12%,

85
11%
20*,

66%
8%

13
24% 13%;
64%! M%

89
80
49%
55
6
12%

99%
100
64
71
10%
21%
49%
11%
16%

'4 ,1-200!
9 %1 I %
44% 24
44%| 27%!
33%, 25 j167%jl27

7.69

7.73,
5.05
5.931
2.991

7.53

.09

7.14
3.13

9.38
7.041
4.47'
6.85
5.63!

20000 Tobacco Products 71%
7! 100 Tobacco Products pf.... 94
.1 2200 Toledo, St L & West 15.. 32
.1 3600 Toledo. St L A W pf B.. 14%
1147500 Transcontinental Oil ...' 13%!

2 200 Transtie & Will Steel 42
3 700 Twin City Rapid Transit 50%
8 1500 Union Bag A Paper 65%

89200Union Oil 22 I
32200 Union Pacific
34001Union Pacific pf
1200 Union Tank Car pf..
4500,Unlted Alloy Steel...
8500 United Drug Co 71 6:*
600 United Drug Co 1st pf... 46 45*

3100 United Fruit 144»4 141
200 United Paper Board 14M»I If

93001 United Railway Invest.. 18% 16"
40001United Railway Inv pf..l 34

53300 1 inlted Retail Stores.... !t 51 Vi
14200'U S Ca*t Iron Pipe A F.f 37
700|U SCI I*. A Fdy pf...*.
ioo U S Kxpress Co
8500iU S Food Products

310u0 IT S Industrial Alcohol..
100.U S Industrial Alco pf..

.. 19400 U S Realty & Improve..

.. 38300 IT S Rubber
8 2000 1J S Rubber 1st pf 1104

.. 9400 U S Smelt, Ref A Min.
3% 3001U S Smelt, Ref A M pf

5 245000 U S Steel
7 4400 U S Steel pf
2: 23000|Utah Copper I 68

1800[Utab flfjurlttoa 17%
.. £7000}Vanadium 44%
7j 300 VanRaalte 1st pf 95
..! 2500 Virginia-Car Chemlcrg .. 35
..I 400Virginia-''ar Chem 11.... 80i4

600 Virginia Iron, C * C I 49%
300 Virginia Iron S & C pf...[ 71

%! 5%; .
35% 37 .

3%' +
2%'

12
46%
42%
28%
35

365 1380
20% 23%
129 133
6* 69
92 92

31%! 4- 2

%
1%

44
12
42
49%
65%
20,v<

140% 138% 138%, -f-
70% 73% 76% -f 2
104% 1104% 104% +
34% | 32% 31 +

69% .

46 |
'142 - 2
14% ..

17 . 11
33 1 . 1
SI
36%;
69%69%

J

31
47%
31
68%

r\: c%
5% 3%

49 %, 46%
92% 92%
67 63
67% 63%! 65%

103 ,103%l
41 % 38 41 %
46% 45* 45%
100%, 97%I 99%:
118% 117% 118%

+ 1%
. H
+ %

18100 Vivoudoii )3

.6

!7100 Wabash
66000 Wabash pf A ........

2N00 Wabash pf B
RfiOO Weher A.- lleilbroner...
1500 Wells Fargo

21200 West Maryland
5300 West. Maryland 2d pf.

11400; Western Pacific
3700'Western Pacific pf....
230(1 Western Un TH

65
16
41%
93
33%
77%
49
70%
1 1

.> % + %
48% + 1 Vi
92%; ¦+. 2%
.».>% 4- "4

. 1%

. 1
+ 3%
. %
+
+

13

119
54%
90S
74
9%

117
41%,
83
64
6% I

.Ex dlv
N( »ti;

8.16

4.88
5.93
7.551
7.73|
8.11
11.1 I f

10%
34%
21%
14%,
80%
11%
20%
24%
64%
99%
89%
63%
71
10%'
21%
4t%;
11%
16'.

4| 600| Wpsfinghouse Air Brake.
4 25500 Westing K A M
41 600 Westing E * M 1st pf..[.1 8300 Wheeling A L Krle
.' 6500 Wheeling Ac Tj Urlo pf....
4 18000 White Motor
.! 27100 White (Ml I...
. 47400 Wlckwlrc Spencer Steel..
.1 2700 White < »il lights %
. 24000 Willys Overland

4200 Willys Overland pf 40%
. 3800 Wilson & Co [ 4?%

1600 Wisconsin Central 30r,«
J>! 1200 Woolworth 163%
7| 100 Woolworth pf |118
4 5800 Worthlngton Pump 58%
7 600 Worthlngton l'unip pf A. 9ti%
G 600 Worthlngton Pump ^ 11. 71
1| 1000 Wright Aero

Ex rights, fin scrip, x Part stock, e In sif«
'Hid lot transactions are not recorded In sep.tra

20
13^4
78% I
10%
19

61
97
88%
61
70
9»<

20 >.4
45%
9%!
14%

! ,

67 - -r

16% .

43% .

93 .

34 % .

80% 4-
49 .

70%
J 2% 4-
10% 4-
V 2% 4*
21 4
11
8U
11%
20%
24%
64
09%
89%
63
71 ;
10%
21a,
49V
9%

16'.,,

1%
1

1%

a
1%
1%

4- 1%

1%

40
44%
29 u,

42
28
160% 1162%
118 '118

..1 53%
90\ f>0Vj
HU

%
1%

1%

1%

n\ ide nt prices out.-i.lr of the rrgutnr lot r->ti-.

Palt extra.
»<. unless sa

$310,000
Chicago, Terre Haute and
Southeastern Railway Co.

First and Refunding Mortgage Gold 5's
Dated December 1, 1910 Due December 1, 1960

Interest pnid June and December 1st. Company pays normal income tax
.f lc,c- Guaranteed principal ar.d interest by the Chicago

Milwaukee ana St. Paul Ry. Co.

Secured by a direct mortgage on 361 miles of road at the rate of about
$34,000 per mile. Official estimates covering the first eight months
of control by the Chicago, Milwaukee and St. Paul Railway Company,
Lessee, show earnings available for interest on these bonds approxi¬
mately 6 3/10 times interest requirements.

Price 35 and interest, yielding 6.00%

Circular on request.

Pritttt $c Mbttehj
ESTABLISHED 1S78

Members New York Stock Exchange
52 Broadway, New York City

NEW HAVEN WILMINGTON
Uptown Office: 565 Fifth Avenue

PrlTate wires to Hartford, New HaTen. Syracuse, Philadelphia. Wilmington. Baltimore, Richmond.

Statements herein contained are based upon Information believed to be reliable, but are not guaranteed

New Issue
$581,200

United States Tobacco Company
(Former y Weyman-Bruton Co.)

7% Preferred Stock
Preferred as to assets and non-cumulative dividends, and non-callab>

Listed on New York Stock Exchange
CAPITALIZATION

Authorised Outstanding
Preferred Stock (par $100) . .... . . $ 9,000,000 $ 5,520,000
Common Stock (no par value) 360,000 shs. 317,952 shs.

COMPANY HAS NO BONDED DEBT

BUSINESS: The United States Tobacco Co. Is the successor, by change of name, of the Weyma
Bruton Co., an outgrowth in 1911 of the plan of dissolution of the American Tobacco Co. Th
Company manufactures a general line of tobacco products, the business being a consolidatio:
of brands established as far back as 1827.

ASSETS: On December 31, 1921, total net asset* were equivalent to $330 per share of
Preferred Stock then outstanding and net quick assets to $216 per share. The Common
Stock at current market prices represents an equity for the Preferred of about $14,500,000.

EARNINGS: In every year but one since 1911 net earnings have shown a progressive inereas*.
1921 being the largest both in point of volume and profits. The following exhibit emphasizes
t he wide margin of safety above the preferred dividend requirement:

Net Pfd. IMvd- Times
Profit* Requirement learned

10-year Average to Dec. 31. 1921 .... $1,467,718 $308,542 4.7
5-year Average to Dec. 31, 1921 .... 1.673,016 328,665 .">.0

Year 1921 1,873.231 341,341 5.4

DIVIDENDS: In addition to the regular payment of preferred dividends, the company has
paid to its common stockholders since 1911 dividends in cash, stock and scrip aggregating
$12,575,067.

Price 109'/2i to Yield About 6.40%

Clark, Dodge & Co.
Established 1847

51 Wall Street, New York
* 790 Broad Street, Newark

The statements and figures presented herein are taken from sources we believe to be reliable, but arc not guarantee!

GENERAL MOTORS
CORPORATION

AN ANALYSIS OF ITS SENIOR SECURITIES

WK have just prepared a book giving a complete des¬
cription of the General Motors Corporation and its

component units, together with some interesting facts
about the automotive industry.
The book contains an unusually clear chart showing the

corporate structure of General Motors; abo financial data
and statistics covering several years' operations, with par¬
ticular application to the Debenture and Preferred Stocks.

(frits tn 'fyque rt

DOMINICK if DOMINICK
c7/Cttnbtn Ttrk Sink Cxtksng*

115 Broadway TeUphotie Rectok 2020

the equitable
trust company

OP NEW YORK

atlverHt«m*nt In the L09t on ft
Found volnmiMI of TUtl JtltW YOUH
tH ItALP offrva « i'<tl pomibHity of
« < over4nft your ln»l prn/irrfy.

PUBLIC UTILITY
Securities, serving importantcoromunitiM, are available on an
ATTRACTIVE INVESTMENT
bub.

Circular II on raiutt.

CS IS-25 Whitehall St.. N«w York

The Lying-in Hospital
FUNDS URGENTLY NEEDED.

.

W. P1rr»nn llamlllnn. 1>nm.
^01 «.twW| ,%**.. V.

FREDERic H HATCH 6 CO
74 &way. MY 1220
mston cm icaoo -w it * . mohtmai- pitti aune*

NOTICB li«r«>by given of lrwt e«rtUI<»te 1(W
ihtnti Tt'.tan * Hurt?!.- Railway (.'rt|»p*n\J>'

N" ftBSOl In nxni" «i( \V. .). Vollmm .<?
f«mp»ny. Tfr»n«f<»r stopped. Appll'-atloil
..V111 V|" (or Hi l»*«ianr« of » <*iipHr*-.
.-t».*!<*».*. Notify N*tl-in*t Stir»t> I'um-
pmu. 115 l3i<"ai!«*>-


